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City of Toronto
Guaranteed 4)4 Bonds

Issued by
Toronto Harbor Commissioners

Due 1st September, 1953,

Principal end Interest
Payable In New York

These bonds are Issued by
the Toronto Harbor Com-
missioners, and are guaran
teed unconditionally by en-

dorsement, both as to princi-
pal and Interest, by the City
of Toronto. They have all
the tecurlty of bonds issued
by the City, in addition to
the pledge of the property of
I he Harbor Commissioners,
and the Revenues therefrom.

Price 85.30 and interest
Yielding 545

Payment, in American funds. '

Write for Circular S--6

Wood, Gundy & Co.
34 Pine Street, New York
Toronto Montreal London

Telephone John 850

Halifax Sherbrooka, Sydney

I

Canadian Securities
Bou Soli Quoted

F. B. McCurdy & Co.
Memlers Montreal Stock Exchant

--v 136 St. Junes Street
Montreal, Canada

Inquiries Invited

Direct private wlrea
to all offices and

Laidlaw&Co., New York

St. Johir. N. B. St. John 'a, N'Fld.

Canadian Government,
Provincial, Municipal
and Corporation

Bonds

Bought Sold Quoted

GREENSHIELDS & CO.
Mtmhtrs Montreal Stock Exchange

Dealers in Canadian Bond Issues

17 St. John Street, Montreal
Tel. Main OSSO-l- 8348-140- 3

Montreal Tramways
t & Power Co., Ltd.

Five-Ye- ar 6l2
Secured Gold Bonds

Interest payalle
Price: Par and Interest

Yielding 6.5C

Ducrlpthe Circular "" on Request

Britton, Rollins & Co.
Bonds for Investment

to II It DAD WAY. NEW YOIIK.
Telephone. Hector 8S8i.

1 CANADIAN S

I Government and I
Municipal 1

I BONDS I
I To Yield 5.25 to 6

i Circular "C" on request

1 CANADA BOND S

1 CORPORATION I
--LIMITED:

TORONTO. ONTARIO
jiintnmmuitniiuniiiiniiimiiiinuiiiiitiinmitiiiiiminnniiiinimiii

Victory Bonds
Bought SoldQuoted

Orders Executed on All Afarkcts

Prints Wire to Toronto and New York

Thornton Davidson & Co.
Members Montreal Stock, lirchanet

Transportation Bldg,, Montreal

WE OFFER :
DOMINION OF CANADA

6JBonds
Maturity Prim
11:,., ..Tar ft Intereat127;., . . lot Intercut
1933... . 103 S: Intereat

"f ,'ef rf ill rs.?r-- - f
aitu rolnl in fan United Htm'.',

Orders may Imi telegraphed at ourexpense.
IYIACKAY MACKAY

C. P. R. Bldg. Toronto

HO WAR PAPER LOAD

ON CANADIAN BANKS

Saving's Deposits Aro Itapidlj
Assuming: Normal Basis,

Last Statement Shows.

B0JjT DS ABSORBED EASILY

United States Exporters Got
Advantago Over Dominion

Men in British Trade.

Special Despatch to Turn Sox.
Montreal, March I. Preliminary fig

ures from the statement of the Canadian
chartered hanks to the Government for
January show further recovery of a pro
nounced kind from tho effects of the Vlo--
tory Loan of last autumn. Savings de
posits, which dropped from 1,076 millions
In October, the highest level ever at-

tained In Canadian bonking, to 939 mil
lions In November, were up to 990 mil-

lions by the end of January. A recov
ery of about 19 millions In December
was followed by ons of about il mil
lions In January.

Inasmuch as Intalments are still
being met on the J68O.00O.O0O accepted
by the Government from subscriptions
to tho loan this Is an encouraging and
In many respects a remarkable show-
ing. Adding together savings deposits
and deposits subject to withdrawal on
demand, the total to the credit of the
.Canadian public at tho end of January
was 1,613 millions, against 2.730 mill-
ions on the eve of tho loan. It may bo
said, too, that the portion of the loan
remaining unpaid Is very small, most
subscribers having elected to -- pay In
full at tho time of tho subscription.

Only a1 very small proportion of these
subscriptions was financed by advances
fiom tho banks. It tho call loan Item
of tho bank statement Is studied It will
ba noted that the extreme rise In the
figures over the period of the loan flo-

tation was less than 16 millions, and
the January statement now shows a
downward tendency.

Banks Not Loaded With "War Paper
Whllo comparisons aro odious it Is

pertinent to draw attention to tho fact
that the banks themselves In contrast
with your banks aro carrying no load or
war loans. Their direct subscriptions
to all tho Internal loans floated In the
war period amounted to only 160.000,000.
That subscription was made to tho first
loan of 131S, and the bonds then takon
wero sold out on a rising market In a
few months time.

The war paper In the banks amounts
roughly to about J350.000.000, all of It
short dated treasury bills, of which
about $200,000,000 represents British
Government obligations and about $160,-000,-

Canadian Government Treasury
bills. The January figures as to the
latter aro not presently available, but
the estlmato Is close enough for practi-
cal purposes. Before the Government
brought out Its Victory Loan of last No-

vember temporary advances by the
banks had risen to 273 millions, but
liquidation Is now In progress out of the
proceeds of the loan. In December the
Government paid off about seventr-on- o

millions and the final figures of the
bank statement for January may ba ex-

pected to show a further sharp decline in
this floating debt.

In any event. Instead of the long
term Liberty Loans which are tying
up so considerable a proportion of the
funds of the American banks, the Cana-
dian banks are carrying In war securi-
ties only short dat!d paper, with two
years to run at the most, and a godd
deal of It now nearlng maturity. This
makes a very comfortable and healthy
position, the resources of the banks be
ing freely available for tho financing of
the ordinary commercial business or me

Sales lu War Period.
An interesting summary of the finan

cial activities of the Dominion during
the war period has just been complied
by E. It. Wood, president of the Domin-
ion Securities Corporation, and an ac-
cented authority on the Canadian bond
market Mr. Wood estimates sales of
Canadian bonds for the five years 1910
to 1914 at 31,417,451.922, of which total
Canada absorbed 14.35 per cent., the
United States 10.50 per cent, and Great
llrltaln 73.10 per cent. ,

Tho total sales for the war years.
1915 to 191S Inclusive, are placed at
32,207,140,715, of which Canada ab
sorbed 61.74 per cent, the United States
34. 0B per cent, and Great Britain 4.20
per cent.

Tho shifting of the proportions cred
Ited to the three countries la strlklncr.
The ability of tne Canadian people to (

finance a large part of tho war costs
has completely upset all competent Rank-
ing opinion of four years ago. In a further
analysis of the figures, for instance, Mr.
Wood points out that of all moneys
borrowed by the Canadian Government
during tho war 80.24 per cent, was fur-
nished by Canadians.

Your own money market supplanted
London as the chief source of new capi-
tal from outside of Canada, and the
placing of 34 per cent as tho Ameri-
can p;entago of purchases of Canadian
bonds in tho war period does not tako
Into consideration the very considerable
amount of bonds bought In the open
market after subscriptions to new Issues
had closed,

Advantage for American Exporter.
neconstructlon orders from Europe are

developing very slowly and there has been
little or no change In the situation ai
compared with recent weeks. Tho Cana-
dian Trade-- , .umlsfrtonira abroad con- -,

tlnue to express the opinion that our
best market in the Immediate future will
be In tho Balkan States.

There Is eorao complaint that the Brit-
ish restrictions on Imports aro operating
unfavorably to Canada as against tho
United States. The system by which Im-
ports aro regulated on the basis of Im-
ports In the earlier part of the War, for
Instance, gives the American exporter a
distinct advantage over tho Canadian.
Tho concentration of effort on the war
had necessarily restricted the activities
of Canadian exporters In many, lines,
while yours wero free to go after and
obtain British orders.

Now that tha Canadian exporter ts
getting back to peace business ha finds
that his market in Great Britain la
largely In your hands, and, because of
the British regulations limiting imports,
he la unable to expand his business. The
argument that in effect Canada is being
penalized for her early entrance Into tho
war Is being used In bringing pressure
nn London to have tha present restric-
tions modified.

Tho outlook In respect to exports of
Canadian foodstuffs Is becoming more
favorable. Great.! Britain, It ts officially

for such Canadian products as bacon in

WE RECOMMEND

Canadian Victory

FENWICK&RYAN
Mfnlerl Montreal Stoti Etctan'c

Lewis Bldg. Montreal
Jntvirtes in aw Cnai((l'L4!fOrjl(M iuefted..m. ? ;

tho course of a few days. This will help
to work" off a large accumulation ot
stocks In the packing houses and also to
relieve the banks of loans that had to be
mado to finance them.

Tax Free Bonds In Demand.
Kurther advances In the prices of the

tax free bonds of the Dominion Govern-
ment were viewed this week In tha light
of some estimates of tho probable re-
quirements of tho Federal Treasury.
The lion. F. B. Carvel!, speaking In
Parliament, estimated that In tha coming
fiscal year rovenue from customs duties.
Income and nroflL Iaim and excise
would fall about 3100,000,000 short of
expenditure. Including In tho latter In-

terest on the war dobt, pension fund
and other items added 'by tho war to the
ordinary outlays of tho Government The
prospect that the Income tax must be
raised considerably above the level of
the tax of 1918 has evidently stimulated
tha buying of tho tax free bonds.

Labor troubles continue few-an- scat-
tered, and on the wholo Canada Is com-
ing through tha winter months with
much less of business unsettlemont than
was expected last November. Bt Law-
rence navigation will open In two months
or less and there is always & seasonal
outburst of activity when that period of
the year Is reached, oven ,ln dull times.
Tha housing plan and the good roads
plan of tha Dominion both promise to
take up a good deal of slack resulting
from the closing of munition factories.

For each plan tho Dominion Govern-
ment has established a fund of 120,000,- -
000, from which loans will ba mads to
tha provinces, tho provinces in turn to
loon to tha municipalities wishing, to
ibks aavantage or uio funds. Then
there Is a contemplated outlay of about
$70,000,000 on branch lines and equip-
ment for the Canadian National Rail
ways and upward ot $30,000,000 will
probably be expended on tho Dominion's
shipbuilding programme.

BIG CROP ASSURED

BY ALBERTA SNOW

Principal Troublo May Bo in
Obtaining; Agricultural

Implements.

Special Despatch to Tax Sex.
CAi.OA.nT, Alberta, March 3. General

snowfalls covering all Alberta have im-
proved tha agricultural outlook Im-

mensely during the 'last week. The
ground was so dry when winter set In
that It could not freeze. Coupled with
this was continued mild weather until
ten days ago, when the first xero tem-

peratures of the year wero recorded, and
with tha low temperatures came heavy
snowfalls. When this snow melts tho
moisture will sink deep Into the soil
and will furnish excellent seed bed and
assure germination.

This will mean probably larger seeded
areas. This reassuring condition has
had an Immediate and substantial effect
on business, which, fairly brisk before,
had taken a decided upturn.

Seasonable winter goods are selling
well, and the coal trade has received an
Impetus that will enable It at least to
break even and perhaps make a little
profit

Sub-zer- o temperatures have been re-

corded for almost a fortnight. The Do-

minion and Federal governments are In-
creasing their estimates for public works
and. railways, and there will be no
dearth of employment when spring
comes.

The present situation Is not In the
least critical. Increased land settlement
will Improve the agricultural machinery
business and the main trouble may be
the obtaining of enough Implements.

Generally speaking, tho outlook may
bo regarded as h'ghly satisfactory, and
tho usual Juno rains will mean heavy
crops all through the harvest area.

DEMAND FOR TEXTILE SHARES.

New Highs Are Benched In tha
v Montreal Market. '
MoN-rniA-L, March 3. Montreal mar-

ket switched Its affections to tho textile
group the demand creating new
highs In Penmans, 94 ; Canadian cottons,
71 ',4; Canadian converters, 51; Domin-
ion textile. 107 U. t

Toward the close activity was trans-
ferred to Montreal Power, which equalled
Its high at 90. and cement, which
jumped three points to a high of
70. In tha unlisted section Glass com-
mon attained Its highest price at 45.

CANADAWIEST
SEASON IS CLOSED

Great Volume of Shipping
Described by Head of

. Federation.

Special Despatch to Tnz ,i.
Montreal, March 3. The season just

ended was the busiest In tha history of
Canada, according to John Torrance, the
new president of the Shipping Federa
tion of Canada, In an address delivered
before the members of the federation at
Ihelr annual meeting. During the sea-
son nearly 700 vessels arrived at the
port of Montreal, with a gross tonnage
of nearly 2,000,000 tons. A large num-
ber of the vessels of the Kmergcncy

.t 4saj.oratlon which put In at this
port aided greatly In making up this
total, ha said.

"The past reason," Mr. Torrance de-

clared, "was tho busiest ever experienced
at this port and the export shipments
were the heaviest on record." The total
number of seagoing vessels to arrive at
tho port of Montreal during the past
season, to declared, was 674, and repre-
sented a gross tonnage of 1,933,482 tons,
or an Increase of twenty-seve- n shins
over tha previous year.

With regard to shipping conditions
Mr. Torrance said that the Government
had Increased considerably the
"blue book" rates, but that even with
this advance tho owners of the vessels
were not v?t receiving what was fairly
duo them In proportion to tha service
they have rendered to the State. lie ex-
pressed the hope that the Government
will demobilize the shipping or the
Dominion as soon as It Is possible to
do so, thus releasing the shipping from
Government control In the near future.

In view of the competition which Cana-dla- n

shipowners must face from allied
and other foreign nations In shipping
matters all restrictions which now hold
hark much needed expansion In the
Dominion merchant marine should be at

I"'e mn1nrll' "bollshed by tho Cana- -

Lightweight Film Popular.
Ai Indicated by slocks being displayed

by many wholesale furflers, 'squirrel,
mole iind sable, mill be among the, most
fxrvored furs j"nr tprlng and rummer
wear. Although It U blc (hone vitriu-tie- s

predominate In the number nf gar-
ments niailo up, the trade Is of the
opinion that Kamchatka, brown, Fllver
ami rrorn rox hiso will Do 111 good

Cupe effeets In novel types and
long tab stoles with packets 11 be jJic

.THE SUN! TUESDAY,

MONTREAL SUBURBS

PLAN FEDERATION

Single Commission for Ma-
nagement of Officers Is

Considered.

LOCAL OFFICIALS MEET

Financial Benefits of Proposed
Scheme Aro Generally

Bccognizcd.

Special Despatch to Tns Sex.
Wontjusal, March 3. The possibility

of a federation of all suburban communi-
ties about Montreal, with tha appoint-
ment ot a single commission for tho
management of their affairs, now looma
In tha readjustment of conditions In
these municipalities. While they are not
particularly pleased with the Idea, of
losing control of their affairs, conditions
In some of them aro said to be so bad
that some such step may fie made neces-
sary.

A long conference was held last week
between the Premier and representatives
of these communities, and many of the
vital Issues wero presented with a view
to straightening out the difficulties.
Among those attending the conference
Vera representatives ot Montreal East,
Montreal North, Point aux Trembles and
St Michel. All of the delegates at the
conference frankly stated the cases
which confronted their respective Gov.
ernmenta and every effort was mado to
untanrle tha situation.

While there was much objection voiced
to the proposition of a consolidation
under a commission Government, It was
recognized and admitted by the dele-
gates that Immediate action la neeessarv.
Some mention was made of the possi
bility of annexation ot the communities
by the city of Montreal within tho next
couple of years.

The annexation idea has been urged
more particularly In connection with St
Michel, where. It was pointed out, an ex.
pendlture of $400,000 for a highway
which la practically useless to the com-
munity threatens, to place a very heavy
burden on ratepayers. The highway.
the Boulevard Pie IX., was constructed
at the request of Malsonnruve. and was
of no value to St. Michel because the city
of Montreal had refused to expropriate
a section In Rosemount needed to con
nect the St Michel end with tha Malson- -
neuve end.

In addition St Michel faces payment
of an expenditure of another $400,000
for the construction of a large sewer.
which was connected with the Montreal
main newer and through which the sew
age from the district was emptied Into
tho Back River.

Several authorizations for loans have
been asked by these municipalities. The
bill from Montreal North seeks power to
borrow $100,000 without tho terms of
the general law regarding the provision
for a sinking fund getting tho approval
or the electors, the Lleutennnt-Genera- l,

4c Tho petitioners contend that It Is
Impossible to get votes of a number or
owners of taxable Immovables In the
municipality. Total amounts which the
community must make provision to pay
under all departments are $205,216.

Some deductions are made for arrears
on taxes, &c, but to cover this and
other expenses Montreal North asks for
a ten year loan of $100,000 beating 6
per cent Interest, to be provided for by
a special tax.

A loan of $30,000 Is sought by St.
Michel to pay the amount of the coupons
due In 1918, still unpaid, and the further
amount of $125,000 for balancing the
finances of the community for that year.
After all deductions for arrears on taxes
and other collectible Items St. Michel
faces a deficit of $117,715.

DOMINIONSTOCRS

BEGIN SPRING RISE

Victory Bonds at New High
Level of 101 Pulp and

Paper Shares Strong.

Special Despatch to Tils Sz.
Montreal, March 3. The odvnnclng

tendency of the previous fortnight In

Canadian securities has now broadened
out Into a spring rise. The markets
were consistently strong through last
week, with strength In the pulp and
Daner securities again an outstanding
feature. Spanish River preferred at

7H added about 5 points In the week
and the common at'Il'i over 2 points.

Abltlbl Paper sold as high as 63t.j, or
up about 7 points: Laurentlde continued
to hold within a few points of tho best
price of the 20 point movement of re-

cent weeks and Price Bros, scored n
nernendlcular rise of 20 In mid-wee-

There has also been a revival of
In a number of Industrial stocks

long dormant, Penmans being a promi-
nent feature at on advance of morn than
5 points to a new maximum. Steel and
allied war stocks have been steady to
firm, but have not shared In tha buoy-nnc- y

that has characterized similar Is-

sues In the New York market.
rtnn Tiromlnent factor in tho advance

Inf hn market hereas In New York. Is

tho scarcity of Mock. The thoiough
liquidation of 1917 and the compara-
tively light buying of 1918 combined to
make- - a very strong technlr I position.
The short Interest is Inconsiderable In

the Canadian markets as usual. That
eliminates one Influence apparent In the
trading nt New York. At the same time
there Is nn offset In tha notable tenacity
with which Canadians hold to their se-

curities, whether prices are rising or
falling.

The striking feature In the bond list
was an advance to a new high level
of 104 In tha 514 per cent. 1937 Vic-
tory bonds. This compares with a net
cost of about 98.(8 to subscribers when
the loan was offered in the autumn of
1918.

JANUARY BANK STATEMENTS.

Canadian Institutions' Surplus In-

creases Over December,
5pcf(il netpatrh t Tnz Sc.v.

Ottawa, March 3. Tho' statement of
Canadian chartered banks for January.
Issued to.dav, shows an Increase of
about $5,000,000 In surplus reserve as
compared with that for December, tho
excess of assets over liabilities at tho
cud of January being $246,501,043, as
I'unipared with $241,583,549 the month
previous. The reports compare as fol-

lows i

Janusrr. lieeemWr.
Iteierve fund f!I6,i:3,JS $ll.OI6.s?
Notes in cimilitlnn,.. ws.:.(73 rn.Mi.H7
Dominion deposit! Fri.lHMIft TIl.TOI.nwi
Notlnv uepos'U yi.oon.oc SJS.4il.M;
I)epoM outilde Canada m.01.V9 MS..n;
Current coin (.O.iU.fiTT TMI.CI
Dominion notes iw.ism;, lij.iu trj

rentrnl rold

Call !ona'(C'nViial".'.:'.", k'Immjt Wwirs
Call loans (otiIJei...., 1io.nu.CS iin.-nu- 1

Current loin iCanadal, 1,0,K.M1 l,o;;,JlWJ
i,".ni loans oui-'- tI

.... .. . . I'tum IIMM.MI
Total I ah llilu ucmus Matu u!

4TOIU, UMltV AHUUU

MMlCH t4; iglg.

DOMINION EXPORTER

GETS OFFICIAL AID

Trade Commission Intends to
Solvo Problem of Procuring

Orders for Products

DIVISION OF THE WORK

Six Sections Aro Making Spe-

cial Studies of Marketing
Conditions.

Tha Canadian Trade Commission has
got down to brass tacks In Its task of
smoothing tha path for tha Dominion ex-

porter, It was learned yesterday. It pro
poses to solve at once the Immediate
problem of getting orders for Canadian
products and will cooperate closely with
tha Canadian Mission at London.

Tha work of this commission has been
divided' Into the following six sections:
Agricultural products, forestry products,
fishery products, mineral products, trans-
portation and Import and export permits.
Thtie sactlons are making special studies
of marketing conditions for the benefit
of industries throughout Canada.

Tha Canadian Trade Commission rec-
ommends tho promotion of organization
among nroducers and tradrn 111 rnnner- -
tlon with marketing problems, particu
larly in respect of foreign trado; an
analysis of tha considerations which af-
fect a nlco proportion and an adjusted
balance which should exist between pri-
vate and publto Interests, and Imme-
diate legislation on the subject of the
regulation of trade.

nerlslon ot Legislation.
The present legislation. It says, should

bo thoroughly and at once revised with
tho twofold object of encouragement of
trade to Its fullest extent and Its flow
within channels of legitimacy which
Inure "to the protection as well as to the
progress of tho people as a whole.

It Is further recommended that upon
tha discontinuance of tho War Trade
Board and tho Canada Food Board tho
Trade Commission shall carry on such
portions of the work of these organiza-
tions as It may bo thought desirable' to
continue.

Tha text of the Canadian Trade Com-
mission's programme covers an extensive
and Important field of proposed opera-
tions and presents a carefully coordi-
nated working scheme The memoran-
dum, which In part Is In the nature of
recommendations, discusses tho work In
part as follows:

"Tho work falls naturally Into two
parts: First, the Immediate problem of
securing orders for .Canadian products
In cooperation with the Canadian Mis-
sion, London; second, tho nermannent
problem of promoting tha development of
Industries at home and assisting Cana-
dian Industrial and trading enterprises
abroad.

"The work first referred to Is In Its
nature of a temporary character and
will be largely governed by the degree to
which Canadian products can be made
speedily available for export. A larger
and permanent field of usefulness can be
found In improving and extending the
measures already In operation to secure
foreign trade. '

'The Order In Council constituting the
Canadian Trade Commission states that
It Is desirable Hint there ba established
within Canada a special body or organi-
zation devoted to tho further develop-
ment and extension "of Canadian trade
and production, and the commission was
appointed to promote Canadian trade.
Industry and production and secure tho
most effective unity of nction In such
efforts."

Problem of Markets.
Tha problem of markets as seen by tha

Canadian Trade Commls.-lo- n Is as fol-
lows: "It Is obvious that tho commis-
sion Is charged with tho duty of watch-
ing the course of Industrial development
and in framing from time to time when
necessary, either on Its own Initiative or
on the appeal of Interested departments
or persons, detailed schemes for the pro-
motion and assistance of trade and in-

dustry. Tho experience of the last four
years has shonn that many lines of
products can bo manufactured In Canada
In competition with the world provided
that a sufficient output Is assured.
Whereas during the war tho problem
was chiefly one of production, tho pres-
ent problem Is one of markets and trans-
portation.

"To a large extent production I' de-
pendent upon selling ability. Anything
that tho commission can do to strengthen
this factor In production will therefore
Kreatly assist to provide employment In
Cannda and help to tide over the period
of uncertainty upon which she has en-

tered. It Is not suggested, nor Is It
thought advisable, that tha commission
should arrange for securing orders di-

rect for Canadian producers, but rather
that facilities should be provided of the
most favorable character for the secur-
ing of such orders.

"A satisfactory development of trans-
portation facilities calls for the coopera
tion of both exporters and Importers.
The commission will assist in bringing
about this cooperation by securing care-
fully prepared lnformatldn as ,to the
natural development of reciprocal trad
ing.

"It is also Important that measures be
taken to secure In sr larger measure the
benefits to bo derived from stamlnrrltza- -
flnn Ami ihi. 11. n nf nnnravert rnntln.r.
suitable ar the various export markets
sought. In this connection we should
draw attention to the various sugges-
tions and recommendations made by the
Special Trade Commission. 1916, which,
In the opinion of yojJT, present commis-
sioners, should be pur inlo effect "IWn-o- ut

further delay,"
One of tho most valuable services

which can bo rendered hy tha Govern-
ment In tho opinion of the Canadian
Trade Commission. Is the collection of
ample, reliable and up to date Informa-
tion regarding the markets to be served
and competitive sources of supply.

Sales r. O. 11. Mill Optional.
The American Association of Woolen

and Worsted Manufacturers has notified
ltd members that for the time being it
will be optional with them whether they
ncccpt or reject the recommandatlon
that goods be sold f. o. b. mill. Certain
prominent factors, with goods In ware-bous-

In New York, failed to Join In
the movement to sell f. o. b. mill.

nealirna as Credit Manager.
Charles Rchcuer, manager of the credit

ar.d collections bureau of the Cloak, Suit
and Skirt Manufacturers Protective As-

sociation, has tendered his resignation,
to take effect March 15. He expects to
return to the Credit Clearing House.

Higher Duty for Spanish Goods.
Importers who brought goods of Span-

ish origin into thta country during the
last nine months of 1918 face the pos-
sibility of having their entries reliqui-date- d

on the basis of n higher value,
ivrordlnff to an announcement by the
customs division of tho Trotmury

T'ua Dtimiiinunt, liming tie- -
lertnlnrd that the vaiuo or tha Fpnnlth
I,ectil for '."arters referred to was

! at least 10 per cent, more than tho
proclaimed value, hns requested collec
tcs to forward n !tt of all entiles
coyorlpir merchandise Invoiced in such

iJJUU4curxncr.

CANADA WILL SPEND
MILLIONS IN PEACE

Senator Robertson Outlines
Programme for Future,

Special DeipatcK to Tub Sex.
Montreal. March 3, "If wo' were

prepared to Epcnd $600,000,000 per an-
num during tha war for dcstructlvo pur-
poses, we should not hesltato to spend a
similar amount for constructive pur
poses,", said Senator G, D. Robertson,
Minister-o- f Labor, In his address to-d-

to tho Imperial Order. Sons ot tho U.n- -
plrc, at tho Windsor Hotel. Continuing,
the speaker said:

. "It Is In pursuance of this policy that
tho Government has plan'ned to spend
$30,000,000 In public works and Im-

provements, and tha sums allotted will
be used In districts whero unemployment
Is greater. Therefore, several minions
of dollars will bo spent In .Montreal and
other large cities and centres where the
unemployment situation exists."

Speaking of the railways of Canada,
tho Senator said: "These have not
been kept up to1 their proper standard
of efficiency during the war because of
the difficulty of obtaining materials, the
scarcity of labor and tha needs of the
country requiting that all our financial
resources bo directed toward war activ-
ities. Therefore, every dollar that was
rtot spent for railway Improvement In
the past gives nn opportunity for dis-
bursing that money to greater advantage
now.

"During the present year tho Govern-
ment railways will probably expend In
construction, maintenance, equipment
and rolling stock $50,000,000. 1 have
estimates from tha Canadian Pacific
Railway Company and the Grand Trunk
Railway Company as to tho possible
number of persons they may require
with the opening of spring, and the
figures show a total of about 30,000.
This Is In addition to on extra 10,000
who will bo required for the oporatlon
of railways because of the adoption of
the eight-hou- r day."

With regard to shipbuilding, the
speaker said: "During 1919 the Federal
Government expended $40,000,000 In
tills work, and the average price for the
construction of ships here has been In
tho neighborhood of $200 per ton.
Whother or not Canada can continue to
build ships at a prlco that will enable
the builders to dispose of them In the
markets of the world will depend upon
tho efficiency, loyalty and good Judg
ment of tho workers during tho period
of reconstruction."

NEW CANADIAN LOAN

TO BE MADE INN. Y.

Exchange Shows Firmness
With Delivery of Bonds

Debt $2,000,000,000.

The condition of Canadian exchange
In New York In the recent past Is a
matter which has given no little con-
cern to Canadian cankers and business
men, and efforts havo been made from
time to time to tako steps which would.
to some extent at least, bolster up this
exchange. In the past week or ten
days Canadian exchange has shown
notable firmness.

This bettering of the situation was
explained by one local banker as the
natural result of bond deliveries In New
York. "The occasion for this firmness,'
he said. "Is the delivery of approxi
mately $ 7,600,000 worth of bonds by the
Canadian northern Hallways In New
York, together with the anticipated flo-

tation of $3,000,000 worth of bonds each
by the Provinces of British Columbia
and Ontario, and $630,000 by tha city of
Toronto. Canadian prices for their own
securities are so much higher than New
York that it Is questionable whether thu
three last Issues referred to will bo
placed to any appreciable extent ill
this country. In which event Canadian
exchange would again weaken t Its old
price, which nas between a 2 per cent,
and 2 per cent, discount''

No great surprise was expressed In
the financial district when It was learned
a day or two ago that a new Canadian
loan Is to bo made In New York ome
time this spring. It has been known for
some tlmo that tha Canadian authori-
ties were contemplating somo such step
in order that exchange rates might be
stiffened to the advantage of business In
the Dominion. The amount, terms, Ac,
of this loan are Ktlll n matter of guess
work only, as is tho probable date which
It will be announced, The only thing
New York bankers consider virtually
certain ts that the loan Is to be made In
the near future.

In addition to this another domestic
loan will be required during the year. It
la declared, in order that heavy expendi-
tures to be mado by the Dominion Gov-
ernment may be met. These expendi-
tures are estimated between $700,000,-00- 0

and $600,000,000, and It Is probable
this new loan will be fixed at the higher
figure. This loan, however, will In all
likelihood ba confined entirely to Can-
ada and will not be sold In any part In
New York.

Since the beginning of the war the
Canadian Government has contracted
four loans, the first three of which
fcre characterised as "war loans" imi

the fourth as the Victory loan. Tho to-

tal of these four loans was $300,000,000,
and added to the new domestic ar loan
which is now contemplated will bring
the total bonded Indebtedness of tho
Dominion caused by the nar up to
$1,800,000,000.

Ail of the Canadian war bonds are
tax exempt and all bear interest at the
rata of o por cent, per annum with the
exception of the last or Victory loan,
which was floated at B!i per cent. The
four loons made during the war were ns
follows:

First War $100,000,000, 5 per
cent., tcyear. is.nitr ut 97'y. ThsS
bonds are dated December, 1915, I

Second War Loan. $100,000,000. &

per cent, cold, Issued nt 97 Theso
bonds mature October 1. 1931.

Third War Loan. $130,000,000, ;o
!year, gold, Issued at 9C, mature Mnrtli

197
"Victory Loan.-J- UO 000,000. 5i per

cent, gold, issued at 100. Theso bond
are divided Into three classes as respect

Tho first class matures in
flvo years. December 1, 1922, the second
In ten years, December 1, 1927, and the
third In twenty years, December 1,
1937. I

The revenue of of Can- -

y?r J8l lV"tlma,fd
$300,000,000 and net debt probably
will reach $:,000,000,000 nt the end of
the ear as compared with a net dbt
of $337,000,000 at the beginning of the
war In 19H. '! ,

Unit Goods Trade Depressed. i

Special Detpatch to Thi Sr.v i

PlIlLAoeLPHlA, March 3. Depression
exists among manufacturers nf hotlcry
and underwear hero because of their

to secure orders.
Some manufacturers have not an or-

der on their books and have closed their
plants and others are preparing to
close.

Navy Seeks 40,000 Itathlnir TrniiLa
Special Despatch to Tne Scn.

Washington--. March 3. The bureau'
of supplies, and nrcoituts, Navy Depurt
mont. Invites bids for 40.000 bathing
trunks to ba delivered at the Provision
and Clothing Department Depot, Urcok-ly-

Bids will be opened March H
The trunks art to be msC of Jerteyi" . - .. - . -

CANADA LOSES MANY

- FOREIGN SETTLERS

Departures of Workers Started

After tho Signing of tho

Armistice. '

AID IS GIVEN TO SOLDIERS

Pomlnion Extends Its Efforts
to Get Agriculturists and

Others at Tasks.

Although efforts are being made by th
Canadian Government to bring Into Uie

country a high class of Immigrants, par
ticularly agriculturists, statistics show

that since the signing of tha armistice a
large number of foreigners have left the
Dominion for Europe. Figures compiled
by the Canadian High Commissioner in

Ixindon. who has access to all facta con

cerning the movements of workers to and

from Europe, reveal the conditions, wnicn
are directly opposite to tho general opin-

ion.
In addition to the men. and women

who have left the country of their own

accord there aro many who will be

forced to depart by the Government au-

thorities. Tower has been given to the

Canadian Minister ot Justice to intern
all enemv aliens that are considered dan
gerous, yhostlle or undesirable. Tha

of international Operations has
been authorized to pay to cacn prisoner a
sum not exceeding $76. There are now

Interned In Canada 2,200 enemy aliens, of
whom 2,200 aro Germans.

The Grand Army ot Canada Is making
neeial Torin tn extend help In every

way to tha returning soldiers who are
entering the economic life of the coun-

try. One of tho first things decided upon
was tho opening of cooperative stores In
Toronto, and IT the plan proves success-

ful the system will be extended through
out the Dominion,

Another move that will prove beneficial
tn nnlriter whn ret baClt tO canaua

Dm amll.MIon of th
Armv and Js'avy Veterans In Canada with
the Veterans Association of Great Brit-
ain. The affiliation Is with tho twenty
branches already formed, including
those In Montreal. Ottawa, Wlnnlpes,
Vancouver and Victoria, and others that
may be organised In the future. Naval
and military members of the Veterans
Association proceeding from England to
Canada will be able to reap advantages
from the affiliation by Introductions to
headquarters or local branches.

Canadian Women Help In Wor,
During the war Canada lost a large num-

ber of Its women resident, who crossed
the ocean to help tho mother country In
any way they could. Many of these aro
now returning, some as brides of soldiers.
A small proportion of tho wpmon have re-

turned leisurely and have stopped in Now

Tori: on sightseeing trips before taking
up their tasks again in the northern
provinces.

One girl who was In New York on

her way to her old home In Ontario
made an address at a women's meeting
here In which she told of the possibili-

ties for women and men In Cannda. She
was optimistic about the whole coun-

try, but sho did not minimize tho diffi-

culties ond hardships that have to be
overcome In many cases.

Tile girl Is a farmer and is wen quni-lfled'- to

give advlre to the ".Chcechnko,"
or newcomer, that will bo valuable. The
daughter of a farmer In Ontario, she
has worked on the land all her life and
knows Its demands as well as any man
who tills the soil. She went to England
four years ago to help tho Allies In the
war and she drow motor transports
at all hours of the day and night.

"Caada." raid tho girl. "Is the com-

ing country of the world. Its poss-
ibility for the next twenty-fiv- e years
are unbounded. Poor or rich, however,
every man or woman, who gqes to Can-

ada has to work.
'Ontario differs vastly from weftern

Canada. Farming conditions there are
better than In most countries. For In-

stance, our farm machinery Is generally
up to date. Implements are all made
for convenience. A cultivator drawn
by (four horses enables one" man to do
the work of two.

Home Klectrlelty In Canada.
"Electricity." tho chl continued, "Is

available for purposes for which many
persons would have no Idea without a
knowledge of the country. An Immense
poer line from Niagara to Windsor
lights up every town or village. Even the
stables are electrically lighted and even
fanner ban his telephone. Therefore,

e have not to contend with the Iso-

lation that is one of the trials of the
new Fettler in rraiic part".

"The smalle.it houses In Ontario have
central heating and the saving of labor
Is enormous. Then wo have no scouring
or polishing of brass for the Blmple
rearon that wo havo no brass In our
houses. We should nsvcr think o?
whlten'ng steps leading up to a door. If
wo do havo stone steps they are left In
their natural state.

"Our furnishing is all aulte simple.
We never havo any knlckknacks such as
commonly arc seen In houses In the
States. It seems to mo that the only
purposes suc'i ornaments could serve
would be as target. I nlnas want to
take a pistol r.nd shoot them out one by
one with a direct hit.

"However. I hae noticed In New
York that the apartment dwellers do not
go in so mueh for gewinws around thu
houses as the housewives do In some
"ther. towns, of the States and In Jihomes In England. It can truly be" said
inni living in nn anaruneiu is ine nest
cr"lJ'ca,0,r "r J'"''-"- '

Thlr ""R, 'Hitress on from the main
subject was signal for comment from
"vera! of the girl and
stories were lold nf ridding hnme.s of

:e" !r.nroitlh'm,'llui'" '
Honi rummJ,"Hales or dv to tne

cnmCl .

tn Ontario taKo their Miar InIfarmern of a farm an a matter of
course. W havo thirty row at home
a 11 1. ts.' A YiVAaTtl Vl ! anil nlsB 1 ,1 .1

lm. s,,arn in ,. ,,,' Bml HXrv u
'nelPM In the Mantes and took my part
jn tH land work

fianJtal Xcedr.l by rnrn.rr.
J"Here are millions of acres In west- -

rn "anndi on which no human foot has
"vor ePP"I. so It Is Impossible tn ex- -
aggerate the possibilities for tho right
p,pin. I should ndvlco any couple
husband nnd wife, or r couple of
women to have $1,500 or $3,000 for a
rtart

"TS'aturally competition Is keen. We
have tha bet agricultural colleges In
the world at least wa think so nnd
Mudetts and settlers enmo from allparts Of tha world.

"A friend of mine who fs teaching
school In western Canada has fourteen

s represented n ner
rHssen,-- , Before tha war changed

0 much Mini caused a large
scarcity In tho rnnks of school teachers
in the United States there wero msny
teachefs who crossed tho border to take
up work In Canada, where wages then
In mafly rises "ere considerably above
those In the smaller towns and tha entm.
trx cvjuici in. uattuxaat

MARINE INTELLIGENCE. j

irrNTATonn almanac.
United States Cot tad Ceodeue butt

Sun riles. I'JIAH Sun .sets......I.P' Moon sets l:SPM
BIOII WATER T1US BAT.

Sindy Book. .1:55 AM Oor. IUnd...W A J

Hell Gate I0:5AM
LOW WATKtl THIS DAT.

Sind IIook..3:PM Gov. Wand., .1.10 P
Hell Uat..i.,.tK)7rM

AIUUVALS-MOKD- AT. MARCH
U. S. crulier Frederick. Breit, 1.
8 Yoaeaalte. HL Naiilrp. Web. 13.

Ms Lapland. Liverpool. Keb. SL.
He Bolgie, Liverpool, Ftb. S3. '
Ss Great Northern. IL PaJUce. Feb. K '
8s Ln Lorraine, JUvre, Xtb. JZ. '
8s Westmead, Rotterdam, Feb. !

8s Gulffiiiht, 1 PalUce, Tab. .

KsThjrm, lUrtterdam, Feb. J.
Ba Polar Bear. Bordeaux. eb. X.

Ba Eastern Sea, La Palllce, Feb. t.
StCasco, Llabon, Feb. C.

8s Slbonor, llordeani, Feb. 20.

Ss Nicolo II.. Gibraltar. Feb. i.
8a Blver Araves, Naples. Jan. M.
Ba Lunarla, Lisbon, Feb. 7.
6s Balsdsn. San Francisco, Jon. II.
Sa 6lto. Montevideo, Jan. tJ.
8 Imperstor. Hoytl.iFcb. 23.
fla Lake Burat. Cristobal. Feb. 31.
P City of at. Louis, Ssvannsh. Feb. fa.
Ka Arapahoe. Jacksonville. Feb. 23. .
8s Commodore Bolllna, Tort Amotssa,

Feb. M.
Ba Taunton, Pert Antonio, Feb. 33.
Ss iVIstobal. Ciiatobal, Ftb. S.
8s Edward L. Dohenr. Jr., Taoiplco. Fw-Js-

Ss Jladtant. Port Arthur. Tex., March S.
Bs l'tacatoula. Key Weat. Teb. IT.
Ba Defiance, NorfolkMsrch 1.
Ss Gen. O. II. Ernt, Norfolk, March t

' ATtltlVED FHOM NEW TOME. '
Ss BollarMlls. at.Grimator. 1

Bt General conrul PaUlaen, at Aarbuoa,
St Themlsto. at' Cette. I

8a Clio, at Bordeaux.
Ss Jtuth, at Bordeaux.
Si W C Twit, at Montevideo.
Bs Gorzaz, at Pernaoiburo.
Bs Weat Alaek, at La Palllce.
Bs Cbo Trea Foresa. at Seiilli .
fit City ot Canton, at Perm.
Bs Tallaman. at IUo. .
Bt Purua, at IUo. - 1

8s William G. Warden, at Buenos Arras,
Bs Sommelsdyk. at Slnrspore. 1
8a Crew Ball, at Colombo.
6a Vauban, at Bshls.
S Eurrbstes. tA Cristobal.
Bs Vlklnr. at Port Esd.
S El Voile, at Galreaton.
Bs Freds, at Sarannab.
Bs Mohawk, at Charleston.
Bs Apache, at Jacksonville.
8a Harriet, at Baltimore. -

SAILED FOH NEW TOUK.
Sa Europa. from Maraellles.
Ss War Pylhon, trom Lerhorn,
Ss Arllct. from Tarragona.
Bs Caxlas. from Pernsmbueo.
S ftavtean. from Port Natal.
Bt Taubate, from Cardiff.
8a Wells Cltr. from Jlrlatol.
8s Neleus. from Cardiff.
Ss La Place, from Dunbarten.
am x - , .

L s, war Python.' from Gibraltar,
6m Polar Baa. from Nantea.
Bs Western Scout, from Gibraltar.
Ss Slrtus. from Lisbon.
Ba Colon, from Cristobal.
8s Caribbean, from Cristobal.
8a IVed C, Weller. from Daton Rent.
Bs Cooiancbe. from Jackaonrille.
8a El Alba, from Galtetton.
Ss El Monte, from Port Eadt.

OUTGOING STEAMSHIPS
Sail r.

Mailt
Close. Sail.

llararo. Rrenada 11 00 A M 1 MPK
nenilemon, Brest 11 00 Am
Lake Tifaurensa, Santos.. 10 00 A it 1 00 P itHlenaffrle, Rio is CO M
Commodore Itollint. Ja

maica 1 .10 A M 15 00 K
Lake Dunmore, Para.... 9 00 AM 13 COM

SlU
Catprta. Genoa t W A M 11 00 A X
Rochambeau. Havre S 20 A M 12 09 M
Lake Sterling, Guade-

loupe io so A Jt 1 00 P ItTanama, Crlalnbal 12 30 I M 5 00 P X
Taunton. Kingston 2 30 P M 6 09 P X
Cauto. nio 9 00 A M li on M
Tunrus, Barbados. . .. 10 00 A M itorx

Sail Thursday.
Gen. II. T Hoditj

Port au Prince i; 30 P M 3WTU
Mavaro, Grenada It 00 A M 100PM

INCOMING STEAMSHIPS.
Due y.

Ss Alhanaalos. Gibraltar, Jan. M.
M huaU-at- Havre. Feb. t.

a Amor. Gibraltar, Jan. (1.
Sa Penanr Maru. La Rochelle, Feb. I.tt Maiden, it. Kataire, Feb. .
Fj V'r.uiklln, Gibraltar. Feb. 4.

Harre, Feb. 1.
Sa Weet Coha. La Rochelle. Ftb. Is.
Ma Deucillon. Gibraltar. reo. 11.
Sa Wem wind.. GlbraltaY ITeb. 1J.
Fa Weat rolnt, Breat, Feb. IS.
Sa Hambleton Ranre. Gibraltar. Feb. tX
St Talarallle. Plymouth. Feb. It.
St Kllsabetb. Cardiff. Feb. 11.
CruiM.r Kocheatcr, Ureal, Feb. It.
Ba l'lioenlx, llret. Fet.. II.
Sa Olivine. Gibraltar. Fto. 13.
Ba Allaguuh. La Ilochclle, Tea. Is.
S Matada. Harry, l'cli. 11.
Sa John Winner. Chrlatlanla, Fab. .
8 Tiickahoe, Nantes. Feb. It.
Ss Xfoeona, Cardiff, Feb. IS. --
Sa Somerset. Ls Rochelle. Feb. 1J.
Sa West Eleasco. Gibraltar. Feb. II.
Bs Morrlitown. Rotterdam. Peb. 1$.
Sa Polarlne. Gibraltar. Feb. 1e.
Sa Lieut. Jean Laurent. La Pailloe, Fts ki-
ss Pmrhatan. Bordeaux, Feb. 1.
Bs Borneo. Cardiff, Feb. la.

a Strathftllun. Birkenhead. Feb. 17.
Hosnltal ship Comfort, Bordeaux, Feb. St.
Si Florence Lutfcenbach. Nantea, Feb. 11.
Sa MoulrJalr. St. Nazalre. Feb. 1.
Ss l:i Oocldtutf, Bordeaux. Feb. 31.
S Moe.-iin- . Brest. Feb. 20.
Ss Itocegg. rardllT. Feb. If.
Ss Chleato City, Bristol. Feb. II.
Ss Nevada. ltte, Feb. IS.
Bs ltoath, Havre. Feb. 17.
Sa Meuse, Gibraltar. Feb. 1.
Sa Philadelphia, Curacao. Feb. .
Ss Aberdeen, Cristobal, Feb. 23.

l)u
Ss Monrolia. St Nsialre. Feb. ss.
Sa CaroiUa, Brest. Feb. .
Ss Chieajo. Bordeaux. Feb. 14.
Ss Santa Msrts, Bordeaux, Feb. IT.
Ss Onana, Breat, Feb. 23.
Sa Cartagn. St. Nazslre. Feb. II
Sa Ooean Monarch, Cardiff, Feb M.
Sa ramasuey. Bordeaux. Feb. 1.
Sa Mexican, at. Nazalre. Feb. 20.

Due Thursday.
Sa Leviathan, Brest, Feb. ss,
Ss Scotia. Plymouth, Teb. 20.
Bs Sleira. Hordeaux, Feb. l?,
Sa Am era. Barry. Feb. 15.
Ss IUe Oirden, Cristobal. Feb. .

Ss ISattsburr. Brest, Fell. 25.
Ss Comanche, Jacksonville. March a.

Due Friday.
Ss Mauretania. Brest, March 1.
Sa Nleu Amsterdam. Southampton, FeV. M.
Sa IHaarer Dartmouth, Feb. 20.
Ss Toronto. Hull, Feb. L0.
S MlWiljran. London. Feb. 2J.
Ss Ampeteo Rniien, Feb. 1.
Sa Tanafjord, Glas;on, Feb. 1.
S Fellore. St. Naxatre. Feb. to.
Ss Lake Hemloek. Cristobal, Feb. 2
Ss 111 Nrte. Galveston, March 1

Sa Kl Monte. New Orleans. March 1.
Due Saturday.

Ss Mauretanla. Southampton. Feb TT.
Ss Morristnn. Plymouth, Feb. 22
Sa Iroquois, pi; mouth. Feb 21.
Ss Oliinsn, Bordeaux, Feb f5
Sa I'ldlllar. Falnioiit1iaafh.

1 RANS ATI. ANTIC PARCEL POST MAILS.
Great Britain and lreland-Clo- ee at 7 A VMarch . Ss. Aoultanla. and ot 7 a! m!

Mwch R. Ss Lapland
Franc- e- Close at 7.20 A. M March 7 ' Mm.

Rocliamb-Hi- t.
haly-n- nt" at 7 A M. March Ss. Caerlk.ml nt T A. M March s. ss America
Gibraltar t'lose at 7 A. M. Maroli I Sa

Cas-rt- a. and at 7 A. M Man-l- i s, Sa. America'
iieinum-vio- so at , .v m. March C. Sa J.iIxurent and nt , A M. March IS. Sa. Wj- -

noociie.
I"onus-a- l Close at 10 A. M March , 8s,Orlethorpe.
Greece Clou, at 9 A M March . Sa. Well.' inslon.

at 11 s M March 12, Sa.uuiiron.!beria. Norwav. See4en nnn,..i, in
lands. Germans. AustrW and llumr'arx-S- ervice suspended

THANSPACIfTc MAIL.
Connecting malls close at G P o anHHall station at MM P. M. dallv C1,r
Philippine Islands tiia .

March 2. Ss. Ecuador .i;'.-Vrln51-
P

China " 19.

Tahiti Marquesas, Cook Islands. Newami and specially addressed mall f f
tralia FranciKoi, MarchTaloo 13. S.

nil Islands, Jeiv Zealand ""I AuatraluIvls aneimer and Victoria B. C. Marri,
Tf ) I I1it fllam TIUi- - ......

to the Pacific 7o-.i- t . ally for de.'S.r1destination by th- - best unporVunlb
Str.it.

Japan, Corea, China, slim Cochin m...settlements nd NetherUnd. n'dies Tills mall I. fornarded ,vUcoast dally for despatch to dcstlnJinn kiS"best opportunity. by ths

Low i)o.,l, l'rl.n MiTrnrUe.
Apparently there Is no dispositionthe jrt of the majority

nn
of ma, ' irers In the local market to mee h" 'eldiiced prices of denim quoted bv Itho largo factors last wVek. which

on.
werabased on S3 cents a vsni .

I Tho prices named were"eJrf'tVjs.L(a.urprls. la over mm,
s

0
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